INTRODUCTION
The owner's wealth maximization is the ultimate goal of any business. For listed companies, a stock return is the most accessible tool, which boosts shareholders' prosperity. In order to reach a sustainable growth of stock price, management's decisions should rely on not only stock price appreciation, but also a viable progress that does not ruin the company's value in a long run. By maximizing value of the firm, corporate stakeholders, such as employees, customers, suppliers, and society, are also better off. These are the fundamental elements of corporate governance, which serve as a guideline to direct an organization. The principle implies that the long-term value of a firm is the key performance measurement of business. Earnings before interest, taxes, depreciation and amortization (EBITDA), net operating profit after taxes (NOPAT), free cash flows (FCF), and economic value added (EVA) are some examples of performance indicators. However, evaluation processes are difficult and most indicators reflect only a single period performance.
Fortunately, calculation of a market value added does not require complicated data and methodology. MVA represents a firm's performance based on stock price, which is publicly accessible. MVA is the difference between invested capital and the company's market value. It illustrates the stockholder's wealth creation capability during the entire company's life. Sales growth, operating profitability, capital re-quirement, and cost of capital are the core value drivers. MVA can also be considered as a proxy of operation proficiency, investing competency, and financing efficiency. An enterprise's value is created when the benefits from corporate decision exceed costs incurred. The continuation of effective management and strong operation enhance the firm's value, resulting in a positive market value added. However, depreciate stock price, temporary solution and poor action lead to negative MVA. MVA also reveals the market perception regarding the future prospect of the business.
As financial theories suggest that investors should diversify their portfolios across countries, emerging markets have gained popularity due to their low correlations with developed markets. Thailand has been a prominent emerging economy and the Thai stock market has become a foreign investment portfolio target. Moreover, the number of local unsophisticated investors has increased during the past few years. Thus, it is crucial for investors to gain insights into wealth creation investments. Also, companies should be aware of the efficiency in terms of capital utilization. Unfortunately, studies of Thai listed firms' performance measurement are limited, and Thai investors are unaware of the usefulness of value added indicator. Since MVA is straightforward, this paper intends to offer one of the simplest tools for stock analysis, which benefits investors, corporations, and the market as a whole.
This paper investigates MVA of listed and delisted companies in Thailand from 1999 to 2018. With the relatively long period, it provides comprehensive assessments of firms' performance through different periods and different market circumstances. By modifying prior research methodologies, the effects of size, historical success, and market movement can be reduced. Generally, young companies have low market capitalizations and small firms, although with high growth potential, are unlikely to have high market value added. In order to solve the size effect, the scaling transformation should be utilized, as it delivers more sensible comparative examinations. Moreover, the three-year growth rate of market adjustment MVA version adds a different dimension to the investigation. It offers a longer perspective showing the stability of firm capability and mitigates the influence of the market conditions. The reason is that a stock price can easily be driven by the overall market movement resulted in an inaccurate interpretation of the MVA. To sum up, this study underlines the problems, offers the modifications, and provides the improvements by using the three MVA analysis methods. Thus, this paper furthers the understanding of MVA and the overall firm performance measurement in Thai listed companies.
LITERATURE REVIEW
Value added measures, such as economic value added (EVA) and market value added (MVA), estimate the change in a firm's value, which accounts for all business fundamentals. Similar to capital budgeting techniques, EVA and MVA assess the effectiveness of decision-making, considering the costs. However, EVA and MVA evaluate the entire firm performance rather than a specific project. Also, capital budgeting is frequently made before an investment. EVA is the difference between the operating profit and the cost of capital, proposing the economic profit instead of accounting profit. It reflects the current economic situation by introducing cost of capital to the model. EVA can be calculated as follows:
where NOPAT -the net operating profit after taxes, WACC -the weighted average cost of capital, ROIC -the return on invested capital. Anthony and Ramesh (1996) 
DATA AND METHODOLOGY
Similar to an equity market index, annually market capitalizations and market-to-book values of listed and delisted companies in the Stock Exchange of Thailand (SET) and the Market for Alternative Investment (MAI) were taken from Thomson Reuters Datastream. The study period was between 1999 and 2018. Due to the availability of the data, the modified annually market value added was calculated as follows: 
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The book value BV is an accounting value of the company, which is recorded as the difference between total assets and total liabilities, whereas the market value MV is the business's value, which is determined by investors. Although the latter signifies the recent assessment of the firm's value better than the former, the book value is still vital in order to understand the development of the enterprise's performance. A high market-to-book value / MV BV suggests both past achievements and current growth prospects, which are assigned by 1 Although, market-to-book value and price-to-book value PB provide a similar conclusion. But their computation are different. As shown in MVA model, price-to-book value and MVA are closely linked. However, the former is a relative measure, while the latter is an absolute measure.
.
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In order to control for the cases of negative MVA, absolute value of denominator has been used. equity market. In addition, it can imply an erroneous book value. On the other hand, overvaluation can also be the source of high market-to-book value in inefficient markets. Nevertheless, a low market-to-book value specifies the opposite. The market value added rankings are as follows:
1. The traditional market value added ranking.
2. The change of market value added ranking. 3. The market return adjusted three-year growth rate of market value added ranking. Table 1 exemplifies the average MVA of decile portfolio, which is ranked by using end of the year MVA. Table 2 illustrates the top 50 MVA stocks based on their industrial sector. Even though the ranking has been changed over time, many firms are constantly in the top group.
RESULTS

Market value added ranking
They are well established with plenty of historical achievements. As for the business sector, most of the leading companies are banks, real estate investment and services, travel and leisure, oil and gas producers, and construction and materials.
On the other hand, most of the bottom group are small and distressed firms, which generate a negative MVA, because the businesses hardly continue owing to underperforming. Therefore, fewer and fewer corporations constantly remain in the low rank. The number of delisted companies has increased during the first decade. The figure is higher than the leading decile and it is reasonable. As ranking reveals general economic condition, it has severely affected MVA ranking, especially during the 2007-2008 global financial crisis. However, strategic management can enhance firm performance. Thus, some losers can become winners. In fact, time is a mandatory factor for creating shareholder value. In conclusion, the key findings align with prior literature.
As mentioned earlier, the absolute value ranking signifies the overall wealth maximization performance. Nevertheless, this technique is affected by several factors, especially size effect and survivorship bias. As shown in Figure 1 and Table 3 , the scatter plot and cross-sectional analysis of MVA and the market capitalization suggest a positive correlation between MVA and firm size. Although Figure 1 and Table 3 are from 2018 data, results from other periods also confirm such conclusion. Thus, an improved approach should be studied. Note: * Decile portfolio is based on annual MVA ranking. General retailers  2  2  1  0  0  0  2  3  2  2  2  3  3  3  3  3  3  4  3  3 Health care equipment and services 1  1  1  1  0  2  2  2  2  5  3  2  3  2  2  2  2  2 0  1  1  2  2  2  2  2  2  2  2  1  1   Media  2  1  1  2  1  2  2  2  3  1  2  1  1  1  2  2  1  1  0  1   Mining  0  0  0  0  1  1  1  1  1  1  1  1  1  1  0  0  0  0  0  0   Mobile  telecommunications  2  2  2  2  2  2  2  2  3  4  3  3  3  3  3  3  3  3 Technology hardware  and equipment  4  4  2  1  2  2  1  1  1  3  1  1  1  2  3  3  1  2  1  2   Travel and leisure  3  4  2  4  2  3  4  3  2  3  3  3  2  4  5  6 
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γγ ε = ++ * significant at 10% level, ** significant at 5% level, *** significant at 1% level.
Change in market value added ranking
The change of MVA method diminishes the effect of market capitalization and past achievement. Tables 4 and 5 show the rank of the listed companies by using this technique. As the ranking result from this approach significantly changes, the number of big corporations are reduced. As presented, more stocks from various industrial sectors are ranked in the top-tier. Also, a number of small firms with high growth potential is also increased. Additionally, the number of delisted stocks within the top rank also increases during the first decade. These outcomes may be driven by temporary performance, short-term strategy, and immediate change of business situations. Food producers, construction and materials, and real estate investment and services are the leading sectors. Finally, the large and longstanding companies are interesting. To be repetitively counted in the top decile, they not only deliver an exceptional wealth creation capability, but also show growth prospects.
The bottom rank is mixed between large and small firms. Together with Figure 2 and Table  6 , the results confirm that the approach is not affected by size differences. In addition, it is normal for delisted companies to appear more during their earlier periods, as they encounter more economic difficulties with underdeveloped regulations and lack of experiences. Therefore, the risk of failure is higher for them. The survivors must be versatile and truly strong. It is important to note that small and young firms with low change in MVA are likely to be the real losers since such companies are in the expansion phase of the business cycle. Only the short-term growth can be expected.
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Market return adjusted threeyear growth rate of market value added
Since good firms should continuously create shareholder value, the stability of MVA change is examined. Table 8 illustrates the three-year geometric average of MVA change to demonstrate the consistency of wealth creation. Moreover, the market movement effect is minimized by subtracting market index return from the change of MVA. Interestingly, the rankings are different from the previous techniques. For the top-tier, the result encompasses more small than large ones, as it is easier for them to continuously maintain high percentage change in value. However, it will become harder to do so as they get bigger. In fact, most firms cannot keep the outstanding performance constantly. Also, as from 1999 to 2018 is a long period, it is unavoidable to come across a lot of business variations, such as changing economic conditions, regulation changes, and changes in customer behavior. Table 9 suggests that food producers, construction and materials, and real estate investment and services are the top-tier industries, which are the same as the result from the prior approach. However, this method offers smaller variation meaning that less dominant industries.
In terms of underperform companies, most of them are small stocks with the negative MVA growth. Since big firms are responsible for higher fixed costs, their performances are harmed by transitory business trends, especially during recession period. Moreover, they have invested in many large projects, which require a longer period of time based on potential profitability. As a Note: * Decile portfolio is based on annual three-year growth rate of market adjusted change of MVA ranking.
result, big companies underperform occasionally. However, they can later become market leaders. To sum up, healthy stocks should not regularly stay in the bottom-tier, as they not only represent the deterioration of shareholder value, but also an indication of permanent failure.
As Table 10 demonstrates that this approach reduces market movement effect, the three-year growth rate technique offers a new perspective of MVA analysis. In terms of size and past achievement effects, Figure 3 shows an unclear connection between the last MVA version and market value. Unfortunately, Table 10 reveals that the procedure cannot completely eliminate the influence of market capitalization. Therefore, it should be utilized together with the traditional MVA and the change of MVA approaches, which will offer more complete assessment. Furthermore, annually data delivers a small sample size. It requires superior dataset in order to improve statistically significance of the inference. Industrial metals and mining ,0 100,000 200,000 300,000 400,000 500,000 600,000 700,000 800,000 900,0001000,000
Market Adjusted Three-year MVA Growth Rate
Market Value (million Baht) Growth of R of Thai listed companies. The table reports the estimated coeffects, t-statistic, and adjusted R-squared. Equation * significant at 10% level, ** significant at 5% level, *** significant at 1% level.
